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Be it enacted by the Legislature of the State of Arizona: 1 
Section 1.  Repeal 2 
Title 10, chapter 41, Arizona Revised Statutes, is repealed. 3 
Sec. 2.  Title 10, Arizona Revised Statutes, is amended by adding a new 4 

chapter 41, to read: 5 
CHAPTER 41 6 

MANAGEMENT OF CHARITABLE FUNDS 7 
ARTICLE 1.  GENERAL PROVISIONS 8 

10-11801.  Definitions 9 
IN THIS CHAPTER, UNLESS THE CONTEXT OTHERWISE REQUIRES: 10 
1.  "CHARITABLE PURPOSE" MEANS THE RELIEF OF POVERTY, THE ADVANCEMENT 11 

OF EDUCATION OR RELIGION, THE PROMOTION OF HEALTH OR THE PROMOTION OF A 12 
GOVERNMENTAL PURPOSE OR ANY OTHER PURPOSE THE ACHIEVEMENT OF WHICH IS 13 
BENEFICIAL TO THE COMMUNITY. 14 

2.  "ENDOWMENT FUND" MEANS AN INSTITUTIONAL FUND OR PART OF AN 15 
INSTITUTIONAL FUND THAT, UNDER THE TERMS OF A GIFT INSTRUMENT, IS NOT WHOLLY 16 
EXPENDABLE BY THE INSTITUTION ON A CURRENT BASIS.  ENDOWMENT FUND DOES NOT 17 
INCLUDE ASSETS THAT AN INSTITUTION DESIGNATES AS AN ENDOWMENT FUND FOR ITS 18 
OWN USE.  19 

3.  "GIFT INSTRUMENT" MEANS A RECORD OR RECORDS, INCLUDING AN 20 
INSTITUTIONAL SOLICITATION, UNDER WHICH PROPERTY IS GRANTED TO, TRANSFERRED 21 
TO OR HELD BY AN INSTITUTION AS AN INSTITUTIONAL FUND. 22 

4.  "INSTITUTION" MEANS ANY OF THE FOLLOWING: 23 
(a)  A PERSON, OTHER THAN AN INDIVIDUAL, ORGANIZED AND OPERATED 24 

EXCLUSIVELY FOR CHARITABLE PURPOSES. 25 
(b)  A GOVERNMENT OR GOVERNMENTAL SUBDIVISION, AGENCY OR 26 

INSTRUMENTALITY, TO THE EXTENT THAT IT HOLDS MONIES EXCLUSIVELY FOR A 27 
CHARITABLE PURPOSE. 28 

(c)  A TRUST THAT HAD BOTH CHARITABLE AND NONCHARITABLE INTERESTS, 29 
AFTER ALL NONCHARITABLE INTERESTS HAVE TERMINATED.  30 

5.  "INSTITUTIONAL FUND" MEANS A FUND HELD BY AN INSTITUTION 31 
EXCLUSIVELY FOR CHARITABLE PURPOSES.  INSTITUTIONAL FUND DOES NOT INCLUDE 32 
PROGRAM-RELATED ASSETS, A FUND HELD FOR AN INSTITUTION BY A TRUSTEE THAT IS 33 
NOT AN INSTITUTION OR A FUND IN WHICH A BENEFICIARY THAT IS NOT AN 34 
INSTITUTION HAS AN INTEREST, OTHER THAN AN INTEREST THAT COULD ARISE ON 35 
VIOLATION OR FAILURE OF THE PURPOSES OF THE FUND.  36 

6.  "PERSON" MEANS AN INDIVIDUAL, CORPORATION, BUSINESS TRUST, ESTATE, 37 
TRUST, PARTNERSHIP, LIMITED LIABILITY COMPANY, ASSOCIATION, JOINT VENTURE, 38 
PUBLIC CORPORATION, GOVERNMENT OR GOVERNMENTAL SUBDIVISION, AGENCY OR 39 
INSTRUMENTALITY OR ANY OTHER LEGAL OR COMMERCIAL ENTITY. 40 

7.  "PROGRAM-RELATED ASSET" MEANS AN ASSET HELD BY AN INSTITUTION 41 
PRIMARILY TO ACCOMPLISH A CHARITABLE PURPOSE OF THE INSTITUTION AND NOT 42 
PRIMARILY FOR INVESTMENT. 43 
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8.  "RECORD" MEANS INFORMATION THAT IS INSCRIBED ON A TANGIBLE MEDIUM 1 
OR THAT IS STORED IN AN ELECTRONIC OR OTHER MEDIUM AND THAT IS RETRIEVABLE IN 2 
PERCEIVABLE FORM.  3 

10-11802.  Managing and investing institutional funds; standard 4 
of conduct 5 

A.  SUBJECT TO THE INTENT OF A DONOR EXPRESSED IN A GIFT INSTRUMENT, AN 6 
INSTITUTION, IN MANAGING AND INVESTING AN INSTITUTIONAL FUND, SHALL CONSIDER 7 
THE CHARITABLE PURPOSES OF THE INSTITUTION AND THE PURPOSES OF THE 8 
INSTITUTIONAL FUND. 9 

B.  IN ADDITION TO COMPLYING WITH THE DUTY OF LOYALTY IMPOSED BY LAW 10 
OTHER THAN IN THIS CHAPTER, EACH PERSON RESPONSIBLE FOR MANAGING AND 11 
INVESTING AN INSTITUTIONAL FUND SHALL MANAGE AND INVEST THE FUND IN GOOD 12 
FAITH AND WITH THE CARE AN ORDINARILY PRUDENT PERSON IN A LIKE POSITION WOULD 13 
EXERCISE UNDER SIMILAR CIRCUMSTANCES. 14 

C.  IN MANAGING AND INVESTING AN INSTITUTIONAL FUND, AN INSTITUTION MAY 15 
INCUR ONLY COSTS THAT ARE APPROPRIATE AND REASONABLE IN RELATION TO THE 16 
ASSETS, THE PURPOSES OF THE INSTITUTION AND THE SKILLS AVAILABLE TO THE 17 
INSTITUTION AND SHALL MAKE REASONABLE EFFORTS TO VERIFY FACTS RELEVANT TO THE 18 
MANAGEMENT AND INVESTMENT OF THE FUND. 19 

D.  AN INSTITUTION MAY POOL TWO OR MORE INSTITUTIONAL FUNDS FOR 20 
PURPOSES OF MANAGEMENT AND INVESTMENT. 21 

E.  EXCEPT AS OTHERWISE PROVIDED BY A GIFT INSTRUMENT, THE FOLLOWING 22 
APPLY: 23 

1.  IN MANAGING AND INVESTING AN INSTITUTIONAL FUND, THE FOLLOWING 24 
FACTORS, IF RELEVANT, SHALL BE CONSIDERED:  25 

(a)  GENERAL ECONOMIC CONDITIONS. 26 
(b)  THE POSSIBLE EFFECT OF INFLATION OR DEFLATION. 27 
(c)  THE EXPECTED TAX CONSEQUENCES, IF ANY, OF INVESTMENT DECISIONS OR 28 

STRATEGIES. 29 
(d)  THE ROLE THAT EACH INVESTMENT OR COURSE OF ACTION PLAYS IN THE 30 

OVERALL INVESTMENT PORTFOLIO OF THE FUND. 31 
(e)  THE EXPECTED TOTAL RETURN FROM INCOME AND THE APPRECIATION OF 32 

INVESTMENTS. 33 
(f)  OTHER RESOURCES OF THE INSTITUTION. 34 
(g)  THE NEEDS OF THE INSTITUTION AND THE FUND TO MAKE DISTRIBUTIONS 35 

AND TO PRESERVE CAPITAL. 36 
(h)  AN ASSET’S SPECIAL RELATIONSHIP OR SPECIAL VALUE, IF ANY, TO THE 37 

CHARITABLE PURPOSES OF THE INSTITUTION.  38 
2.  MANAGEMENT AND INVESTMENT DECISIONS ABOUT AN INDIVIDUAL ASSET SHALL 39 

NOT BE MADE IN ISOLATION BUT SHALL BE MADE IN THE CONTEXT OF THE 40 
INSTITUTIONAL FUND’S PORTFOLIO OF INVESTMENTS AS A WHOLE AND AS A PART OF AN 41 
OVERALL INVESTMENT STRATEGY HAVING RISK AND RETURN OBJECTIVES REASONABLY 42 
SUITED TO THE FUND AND TO THE INSTITUTION.  43 
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3.  EXCEPT AS OTHERWISE PROVIDED BY LAW OTHER THAN THIS CHAPTER, AN 1 
INSTITUTION MAY INVEST IN ANY KIND OF PROPERTY OR TYPE OF INVESTMENT 2 
CONSISTENT WITH THIS SECTION.  3 

4.  AN INSTITUTION SHALL DIVERSIFY THE INVESTMENTS OF AN INSTITUTIONAL 4 
FUND UNLESS THE INSTITUTION REASONABLY DETERMINES THAT, BECAUSE OF SPECIAL 5 
CIRCUMSTANCES, THE PURPOSES OF THE FUND ARE BETTER SERVED WITHOUT 6 
DIVERSIFICATION. 7 

5.  WITHIN A REASONABLE TIME AFTER RECEIVING PROPERTY, AN INSTITUTION 8 
SHALL MAKE AND CARRY OUT DECISIONS CONCERNING THE RETENTION OR DISPOSITION OF 9 
THE PROPERTY OR TO REBALANCE A PORTFOLIO IN ORDER TO BRING THE INSTITUTIONAL 10 
FUND INTO COMPLIANCE WITH THE PURPOSES, TERMS AND DISTRIBUTION REQUIREMENTS 11 
OF THE INSTITUTION AS NECESSARY TO MEET OTHER CIRCUMSTANCES OF THE 12 
INSTITUTION AND THE REQUIREMENTS OF THIS CHAPTER.  13 

6.  A PERSON THAT HAS SPECIAL SKILLS OR EXPERTISE, OR THAT IS SELECTED 14 
IN RELIANCE ON THE PERSON’S REPRESENTATION THAT THE PERSON HAS SPECIAL SKILLS 15 
OR EXPERTISE, HAS A DUTY TO USE THOSE SKILLS OR THAT EXPERTISE IN MANAGING 16 
AND INVESTING INSTITUTIONAL FUNDS.  17 

10-11803.  Appropriation for expenditure or accumulation of 18 
endowment fund; construction 19 

A.  SUBJECT TO THE INTENT OF A DONOR EXPRESSED IN THE GIFT INSTRUMENT, 20 
AN INSTITUTION MAY APPROPRIATE FOR EXPENDITURE OR ACCUMULATE SO MUCH OF AN 21 
ENDOWMENT FUND AS THE INSTITUTION DETERMINES IS PRUDENT FOR THE USES, 22 
BENEFITS, PURPOSES AND DURATION FOR WHICH THE ENDOWMENT FUND IS ESTABLISHED. 23 
UNLESS STATED OTHERWISE IN THE GIFT INSTRUMENT, THE ASSETS IN AN ENDOWMENT 24 
FUND ARE DONOR-RESTRICTED ASSETS UNTIL APPROPRIATED FOR EXPENDITURE BY THE 25 
INSTITUTION.  IN MAKING A DETERMINATION TO APPROPRIATE OR ACCUMULATE, THE 26 
INSTITUTION SHALL ACT IN GOOD FAITH, WITH THE CARE THAT AN ORDINARILY PRUDENT 27 
PERSON IN A LIKE POSITION WOULD EXERCISE UNDER SIMILAR CIRCUMSTANCES, AND 28 
SHALL CONSIDER, IF RELEVANT, THE FOLLOWING FACTORS: 29 

1.  THE DURATION AND PRESERVATION OF THE ENDOWMENT FUND. 30 
2.  THE PURPOSES OF THE INSTITUTION AND THE ENDOWMENT FUND. 31 
3.  GENERAL ECONOMIC CONDITIONS. 32 
4.  THE POSSIBLE EFFECT OF INFLATION OR DEFLATION. 33 
5.  THE EXPECTED TOTAL RETURN FROM INCOME AND THE APPRECIATION OF 34 

INVESTMENTS. 35 
6.  OTHER RESOURCES OF THE INSTITUTION. 36 
7.  THE INVESTMENT POLICY OF THE INSTITUTION.  37 
B.  TO LIMIT THE AUTHORITY TO APPROPRIATE FOR EXPENDITURE OR ACCUMULATE 38 

UNDER SUBSECTION A, A GIFT INSTRUMENT MUST SPECIFICALLY STATE THE LIMITATION.  39 
C.  TERMS IN A GIFT INSTRUMENT DESIGNATING A GIFT AS AN ENDOWMENT, OR A 40 

DIRECTION OR AUTHORIZATION IN THE GIFT INSTRUMENT TO USE ONLY INCOME, 41 
INTEREST, DIVIDENDS OR RENTS, ISSUES, OR PROFITS, OR TO PRESERVE THE 42 
PRINCIPAL INTACT, OR WORDS OF SIMILAR IMPORT: 43 

1.  CREATE AN ENDOWMENT FUND OF PERMANENT DURATION UNLESS OTHER 44 
LANGUAGE IN THE GIFT INSTRUMENT LIMITS THE DURATION OR PURPOSE OF THE FUND. 45 
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2.  DO NOT OTHERWISE LIMIT THE AUTHORITY TO APPROPRIATE FOR EXPENDITURE 1 
OR ACCUMULATE UNDER SUBSECTION A.  2 

10-11804.  Delegation of management and investment functions 3 
A.  SUBJECT TO ANY SPECIFIC LIMITATION SET FORTH IN A GIFT INSTRUMENT 4 

OR IN LAW OTHER THAN THIS CHAPTER, AN INSTITUTION MAY DELEGATE TO AN EXTERNAL 5 
AGENT THE MANAGEMENT AND INVESTMENT OF AN INSTITUTIONAL FUND TO THE EXTENT 6 
THAT AN INSTITUTION COULD PRUDENTLY DELEGATE UNDER THE CIRCUMSTANCES. AN 7 
INSTITUTION SHALL ACT IN GOOD FAITH, WITH THE CARE THAT AN ORDINARILY PRUDENT 8 
PERSON IN A LIKE POSITION WOULD EXERCISE UNDER SIMILAR CIRCUMSTANCES, IN ALL 9 
OF THE FOLLOWING:  10 

1.  SELECTING AN AGENT. 11 
2.  ESTABLISHING THE SCOPE AND TERMS OF THE DELEGATION, CONSISTENT WITH 12 

THE PURPOSES OF THE INSTITUTION AND THE INSTITUTIONAL FUND. 13 
3.  PERIODICALLY REVIEWING THE AGENT’S ACTIONS IN ORDER TO MONITOR THE 14 

AGENT'S PERFORMANCE AND COMPLIANCE WITH THE SCOPE AND TERMS OF THE 15 
DELEGATION.  16 

B.  IN PERFORMING A DELEGATED FUNCTION, AN AGENT OWES A DUTY TO THE 17 
INSTITUTION TO EXERCISE REASONABLE CARE TO COMPLY WITH THE SCOPE AND TERMS OF 18 
THE DELEGATION. 19 

C.  AN INSTITUTION THAT COMPLIES WITH SUBSECTION A IS NOT LIABLE FOR 20 
THE DECISIONS OR ACTIONS OF AN AGENT TO WHICH THE FUNCTION WAS DELEGATED.  21 

D.  BY ACCEPTING DELEGATION OF A MANAGEMENT OR INVESTMENT FUNCTION FROM 22 
AN INSTITUTION THAT IS SUBJECT TO THE LAWS OF THIS STATE, AN AGENT SUBMITS TO 23 
THE JURISDICTION OF THE COURTS OF THIS STATE IN ALL PROCEEDINGS ARISING FROM 24 
OR RELATED TO THE DELEGATION OR THE PERFORMANCE OF THE DELEGATED FUNCTION.  25 

E.  AN INSTITUTION MAY DELEGATE MANAGEMENT AND INVESTMENT FUNCTIONS TO 26 
ITS COMMITTEES, OFFICERS OR EMPLOYEES AS AUTHORIZED BY LAW OF THIS STATE 27 
OTHER THAN THIS CHAPTER.  28 

10-11805.  Release or modification of restrictions on 29 
management, investment or purpose 30 

A.  IF THE DONOR CONSENTS IN A RECORD, AN INSTITUTION MAY RELEASE OR 31 
MODIFY, IN WHOLE OR IN PART, A RESTRICTION CONTAINED IN A GIFT INSTRUMENT ON 32 
THE MANAGEMENT, INVESTMENT OR PURPOSE OF AN INSTITUTIONAL FUND.  A RELEASE OR 33 
MODIFICATION MAY NOT ALLOW A FUND TO BE USED FOR A PURPOSE OTHER THAN A 34 
CHARITABLE PURPOSE OF THE INSTITUTION.  35 

B.  ON APPLICATION OF AN INSTITUTION, THE COURT MAY MODIFY A 36 
RESTRICTION CONTAINED IN A GIFT INSTRUMENT REGARDING THE MANAGEMENT OR 37 
INVESTMENT OF AN INSTITUTIONAL FUND IF THE RESTRICTION HAS BECOME 38 
IMPRACTICABLE OR WASTEFUL, IF IT IMPAIRS THE MANAGEMENT OR INVESTMENT OF THE 39 
FUND OR IF, BECAUSE OF CIRCUMSTANCES NOT ANTICIPATED BY THE DONOR, A 40 
MODIFICATION OF A RESTRICTION WILL FURTHER THE PURPOSES OF THE FUND.  THE 41 
INSTITUTION SHALL NOTIFY THE ATTORNEY GENERAL OF THE APPLICATION, AND THE 42 
ATTORNEY GENERAL SHALL BE GIVEN AN OPPORTUNITY TO BE HEARD.  TO THE EXTENT 43 
PRACTICABLE, ANY MODIFICATION SHALL BE MADE IN ACCORDANCE WITH THE DONOR’S 44 
PROBABLE INTENTION. 45 
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C.  IF A PARTICULAR CHARITABLE PURPOSE OR A RESTRICTION CONTAINED IN A 1 
GIFT INSTRUMENT ON THE USE OF AN INSTITUTIONAL FUND BECOMES UNLAWFUL, 2 
IMPRACTICABLE, IMPOSSIBLE TO ACHIEVE OR WASTEFUL, ON APPLICATION OF AN 3 
INSTITUTION, THE COURT MAY MODIFY THE PURPOSE OF THE FUND OR THE RESTRICTION 4 
ON THE USE OF THE FUND IN A MANNER CONSISTENT WITH THE CHARITABLE PURPOSES 5 
EXPRESSED IN THE GIFT INSTRUMENT.  THE INSTITUTION SHALL NOTIFY THE ATTORNEY 6 
GENERAL OF THE APPLICATION, AND THE ATTORNEY GENERAL SHALL BE GIVEN AN 7 
OPPORTUNITY TO BE HEARD.   8 

D.  IF AN INSTITUTION DETERMINES THAT A RESTRICTION CONTAINED IN A GIFT 9 
INSTRUMENT ON THE MANAGEMENT, INVESTMENT OR PURPOSE OF AN INSTITUTIONAL FUND 10 
IS UNLAWFUL, IMPRACTICABLE, IMPOSSIBLE TO ACHIEVE OR WASTEFUL, THE 11 
INSTITUTION, AFTER SIXTY DAYS AFTER NOTIFICATION TO THE ATTORNEY GENERAL, MAY 12 
RELEASE OR MODIFY THE RESTRICTION, IN WHOLE OR PART, IF ALL OF THE FOLLOWING 13 
APPLY: 14 

1.  THE INSTITUTIONAL FUND SUBJECT TO THE RESTRICTION HAS A TOTAL VALUE 15 
OF LESS THAN FIFTY THOUSAND DOLLARS. 16 

2.  MORE THAN TWENTY YEARS HAVE ELAPSED SINCE THE FUND WAS ESTABLISHED. 17 
3.  THE INSTITUTION USES THE PROPERTY IN A MANNER CONSISTENT WITH THE 18 

CHARITABLE PURPOSES EXPRESSED IN THE GIFT INSTRUMENT.  19 
Sec. 3.  Applicability 20 
This act applies to institutional funds existing on or established 21 

after the effective date of this act.  As applied to institutional funds 22 
existing on the effective date of this act, this act governs only decisions 23 
made or actions taken on or after that date.  24 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


